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NOTES OF THE WEER. 

ONGRESS reassembled on Wednesday minus the presence, 
among other notables, of one Mark Hanna, who has trou- 
bles enough and to spare out in Ohio, whither he has gone 

to make one supreme effort to straighten them out and put his 
enemies under foot. Republican success in Ohio last November 
did not bring to Senator Hanna assurance of a bright and smooth 
political future. The battle at the polls and for the election of a 





Republican legislature was bitter and hard fought, and though 
Senator Hanna won it, he only won to be confronted with the 
necessity of fighting another battle before reaping the fruits of 
victory. And this second battle is now on with a bitterness 
unparalleled even for Ohio, where bitter factional strife has long 
been chronic. This strife and the bitterness of the factions in the 
Republican party has been carried to an extreme seldom, if ever, 
paralleled before. Party bonds have been broken, and the fac- 
tions in the Republican party have not hesitated to coquette with 
the Democrats. One of the factions, the faction in opposition to 
Senator Hanna, has sought out and made an alliance with the 
Democrats for a division of the spoils that are ever gathered by 
those organizing the legislature. This alliance, it is hoped, will 
result in the defeat of Senator Hanna for election to the seat in 
the Senate that he now holds by the grace of appointment, an ap- 
pointment wrung from Governor Bushnell a year ago at the 
sword’s point. And to break down this alliance, which now is 
supreme, is the task before Mr. Hanna. Success in this task is 
of more than ordinary importance to Senator Hanna, for his seat 
in the Senate is not all that is at stake. His supremacy in Ohio 
politics, his bossism of the Republican party isat stake. Defeated 
in the struggle for the senatorship and he is an unhorsed boss in 
both national and state politics. And it is from the very fact 
that he is the greatest boss of them all that so many men within 
the Republican party as well as without would welcome his over- 
throw. It is this feeling of anything to beat Hanna which per- 
vades the Democrats and a faction of the Republicans of Ohio 
that makes his overthrow possible, even probable, though it must 
be accomplished by open enemies joining hands. 


THE bitterness between the Hanna and anti-Hanna factions 
is shown by the persistence of the rumor and the ready credence 
given to the report that if Mr. Hanna cannot himself win he will 
turn his votes to the support of ex-Senator Brice rather than see 
the choice of the anti-Hanna Republicans for the senatorship 
win the prize. Yet, though ex-Senator Brice is a Democrat, it 
would be no wrench for Republicans of Mr. Hanna’s kind to 
support him, for Mr. Brice, like Mr. Hanna, isa gold man, they 
both are champions of monopoly, both part and parcel of the 
moneyed oligarchy that seeks to enslave our people and that has 
captured the Republican party as a tool to accomplish this enslave- 
ment. 

For the Ohio Republicans to join hands with the few gold 
Democrats in the Ohio legislature and return to the Senate 
ex-Senator Brice, a resident of New York rather than of Ohio, 
gold monometallist and defender of the Standard Oil and other 
monopolies, would serve to show up the Republican party in its 
true colors—a party that espouses the principles of the gold 
Democrats beneath the cloak of Republicanism, a cloak that now 
covers all that which would have been repugnant to the Republi- 
can party of a generation ago, that shelters the very interests 
who, in the north, persistently opposed Lincoln and his work, 
who sought to and did turn the misfortunes of the nation to 
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private gain, who sought to and did sow in the misfortunes of their 
country the seeds of a moneyed oligarchy and industrial slavery. 
Thus the nation shed its blood to shatter the shackles of chattel 
slavery only to find itself bound, its energies cramped, the 
prosperity, the happiness, the contentment of its people restricted 
by growing shackles of industrial slavery. And those who thus 
shackle our producing classes by depriving them of an equality 
of opportunity in the production of wealth, who work for dearer 
money that the creditor classes may be given an advantage over 
their fellow men, who invite discrimination in transportation 
rates that the favored cliques may have an advantage over the 
ordinary producer, assume the cloak of the Republican party. 

Thus is the cloak of the Republican party made to cover 
those who hold property rights to be superior to the rights of 
man, made to cover and uphold that which the Republican party 
was organized to uncover and destroy. And for the party that is 
thus false to its founders, false to its principles, to send such a 
man to the Senate as ex-Senator Brice would be quite proper, for 
he would make a fit representative of the Republicanism of to- 
day. 


THE ENMITY between Governor Bushnell and Senator Hanna 
which has now broken out with such violence is of no recent 
growth. Senator Hanna has crossed the political path of the 
Ohio governor, stood in the way of the satisfaction of his am- 
bitions that were on a fair road to fulfillment when Mr. Hanna 
stepped into the arena and upset the best laid plans of the For- 
aker-Bushnell faction, which gained unquestioned mastery of 
Ohio politics two years ago when Mr. Foraker was elected to the 
United States Senate. These plans were laid for the election of 
Mr. Bushnell to the Senate in place of Mr. Sherman this very 
year. The Sherman star was in the wane, the Foraker-Bushnell 
star was in the ascendant, and nothing seemed to stand in the 
way of the fulfillment of Mr. Bushnell’s ambition. But national 
politics played a part in state. Mr. Hanna as national leader of 
the Republican party came forward in state politics with all the 
prestige and support that the national administration could lend. 
To make a vacant place in Ohio’s representation in the United 
States Senate, Mr. McKinley obligingly took Mr. Sherman out of 
the Senate and made him Secretary of State, put him in a place 
that it was known he was unfitted, by his advanced age, to fill. 
And then demand was made upon Governor Bushnell to appoint 
Mr. Hanna to this place thus made vacant in the Senate. Finally 
he was prevailed upon to comply, prevailed upon to appoint Mr. 
Hanna to the very place upon which he had set his own heart. 
Such appointment was as gall to Governor Bushnell, for it put 
Mr. Hanna in the shoes that the Governor longed to fill. 

But the appointment thus made was only for the interim be- 
tween the time of making the vacancy in the Senate by the 
resignation of Senator Sherman to take a seat in the Cabinet and 
the meeting of the legislature which is now. ‘This legislature 
has not only to elect a senator to fill out the unexpired term for 
which Senator Sherman was chosen, but to elect a senator for the 
full term beginning March 4, 1899. Governor Bushnell perhaps 
clung to the hope that the legislature would choose him to fill 
these terms putting aside the claims of Mr. Hanna. But Senator 


Hanna sought to take this choice out of the hands of the legis- 


lature. He got the Republican state convention of last summer 
to endorse his candidacy. Thus the Republican Party was 
pledged to the election of Mr. Hanna to the Senate. As the 
already chosen candidate for senator, Mr. Hanna made the cam- 
paign. He carried the State by about~10,000 plurality, whereas 
Mr. Bushnell, running for Governor, carried it by about 28,000. 
But what was of greater importance the Republicans held on to 
the legislature by a majority of a baker’s dozen in joint session. 


THE campaign, however, added to the bitterness between Gov- 





ernor Bushnell and Senator Hanna. The Governor charged that 
Mr. Hanna made no effort to aid the general Republican state 
ticket, that he was ever ready to sacrifice such ticket in the in- 
terest of the legislative tickets, in which Mr. Hanna, as candidate 
for Senator, had a personal interést. So gradually the enmity of 
Governor Bushnell for Mr. Hanna developed into open opposition. 
The Governor joined forces with the other malcontents with 
Hanna bossism, and as a result nine Republican members of the 
legislature hold aloof from Mr. Hanna. Without their votes Mr. 
Hanna’s election to the Senate is impossible. With the aid of 
the Democrats they have organized the legislature and can, if 
they can find a candidate upon whom they all can unite, elect a 
Senator. But here is the difficulty and here is Mr. Hanna’s hope. 
The Democrats would be quite willing to see the legislature dead- 
locked and no senator chosen, so that the next legislature, which 
they hope to carry, would have a senator to elect. But to this 
extreme all the Republican bolters are not willing to go. It is 
feared by the opponents of Mr. Hanna that some of them, and 
enough to give the Hanna forces the majority, would rather 
elect Mr. Hanna than leave a vacancy. And fearing this many 
Democrats are inclined to support some Republican who the 
bolters may put up. ‘This is the hope of the bolters, the danger 
to Mr. Hanna. But the Democrats have served notice that they 
will support no Republican who will not pledge himself to vote 
for free silver coinage. And here is the difficulty, for though 
many Republicans are doubtless ready to make this pledge for 
the Senatorship, the Democrats are inclined to doubt the efficacy 
of such pledges. So all is turmoil and uncertainty, which is 
greatly added to by the fact that there are supposed to be several 
Democrats in the legislature with gold rather than silver lean- 
ings, and who it is presumed would unite with the Hanna Repub- 
licans to elect Mr. Brice rather than see the success of a silver 
Republican or Democrat. 

But though Mr. Hanna cannot get along as Republican boss 
without election tothe United States Senate and renewed triumph 
over his Ohio enemies, Congress can gei along very well without his 
presence. Quite a budget of matters of more or less importance, and 
many that should be treated without partizanship, await Congres- 
sionalaction. One of the first matters that will demand the atten- 
tion of the Senate is the restriction of immigration by excluding all 
illiterate immigrants of sixteen years and more, save that illiter- 
ates may be permitted to land when accompanied by an immi- 
grant entitled to land and when such illiterates may be near 
relatives, in fact make up the immediate family of the immi- 
grant entitled to admission, and save that an illiterate who is the 
wife or child, or parent or grandparent of an immigrant settled 
in America may be permitted to land when sent for by an 
already admitted immigrant. These exceptions are made merely 
that families may not be broken up or the reunion of families 
interfered with by the act and are eminently humane and 
proper. 

But the general exclusion of illiterate immigrants would be 
eminently wise, not because it would restrict immigration and so 
protect American labor from competition, for under proper finan- 
cial and industrial conditions there would be work for every man, 
no man would be constrained to look upon his fellow-man as 
taking bread out of his mouth and every additional man would 
be the source of so much additional wealth, but because the illit- 
erate immigrants are in general most difficult of assimilation into 
our body politic, most difficult to turn into worthy citizens with 
a proper regard for the rights, duties and responsibilities of citi- 
zenship. Immigrants that we cannot assimilate, cannot turn 
into American citizens, who will not train themselves and their 
children in accord with the spirit of our institutions, but who 
live apart by themselves as aliens and in antipathy to our people 


we do not want. 
For this reason we want no immigration of the yellow races. 
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For this reason we want to restrict the most ignorant part of the 
immigration from Italy, from Austria-Hungary, from Russia, for 
such immigrants are not so readily assimilated as immigrants from 
Northern Europe, they do not fall in so quickly with the spirit of 
our institutions, which is only natural, considering that they have 
been ruled by the iron hand, oppressed by their rulers for gener- 
ations. In short, these immigrants develop into capable Ameri- 
can citizens slowly, their inclination is to live apart by themselves 
in our larger cities and preserve their nationality and customs, 
not sink them into ours, they bring up their children as aliens 
rather than as Americans. In fine, the absorption of such stock 
into our body politic, the making out of such immigrants worthy 
American citizens is almost impossible, and the conversion of 
their children into men and women capable of intelligently meet- 
ing the duties and responsibilities of American citizenship and 
ready to defend the flag and honor of their adopted country is 
slow, and we cannot afford to take this kind of immigration 
faster than we can absorb it, cannot afford to take it when such 
taking adds to our population that is alien in spirit, adds to the 
plague spots in our cities. The immigrants from Northern 
Europe we can gladly welcome for they are of a different type. 
Though adding to our population that is alien in birth they do 
not add to our population that is alien in spirit and therefore we 
can welcome them. 


THAT the illiterate immigrants should be those least capable 


of grasping the spirit of our institutions, least capable of intelli-- 


gently performing the duties of citizenship is only natural. That 
it is so and that the exclusion of illiterate immigrants would ex- 
clude a large proportion of the immigrants coming from the south- 
ern countries of Europe that give us the greater portion of our un- 
desirable immigrants and a very small proportion of those coming 
from the countries that give us the major portion of our desirable 
immigrants is proven by our immigration returns. During the fis- 
cal year 1897 the illiterate immigrants coming into the country 
numbered 42,154, of whom a little over ninety per cent. came from 
Italy, Austria-Hungary, Russia and Poland, while only six and a 
half per cent. of our illiterate immigrants hailed from the north- 
ern countries of Europe, from Great Britain and Ireland, from 
Germany, the Scandinavian peninsula and France. 

Speaking of the restriction of immigration it is interesting 
to note that the greatest immigration restrictive is hard times. 
To good times and hard times immigration is very sensitive, so 
sensitive that we can pick out the periods of trade depression 
and industrial revival in the United States by a mere reference 
to the tables of immigration. ‘Thus we find that the number of 
immigrants coming to the United States fell steadily from 459,- 
803 for the fiscal year 1873 to 138,469 in 1878. This wasa 
period of depression. Then immigration rose by leaps and bounds 
to 788,992 in 1882, the banner year in immigration. ‘This was 
a period of marked industrial revival. The number of immi- 
grants in the four following years fell off, only 334,203 immi- 
grants arriving in 1886. The next two years, which were years 
of improved conditions, immigration increased, 546,889 im- 
migrants arriving in 1888. In 1889 and 1890 immigration 
fell short of this figure by about 100,000 for each year but 
with the revival in 1891 and 1892, which grew out of crop failures 
abroad, coming with bounteous crops in America, immigra- 
tion increased, the number of immigrants being 623,084 in 1892. 
And now mark the falling off in immigration since that year and 
marking a period of great depression. In the fiscal year 1893, 
there came 502,917 immigrants; in 1894, 314,467; in 1895, 
279,948; in 1896, 343,267, in 1897, 230,832. Thus we see 


fewer immigrants arrived during the fiscal year ending June 30, 
1897, than in any recent year, fewer than in any year since 1879. 
And since the close of the fiscal year immigration has not picked 
up, neither has prosperity. During the four months, July to 





October, 1896, 81,507 immigrants came into the United States, 
during the same four months in 1897, only 70,342. 


THE House seems bent on putting in considerable time in 
what is expected to be a fruitless discussion of the Civil Service 
Law. The occasion is the consideration of the item in the Legis- 
lative, Executive and Judicial appropriation bill which makes 
provision for the support of the Civil Service Commission and 
which item was passed over from before the holidays that it 
might be made the occasion of extended debate. Sometimes the 
House has lots of time for debate, lots of time for the considera- 
tion of a measure before it. When it gets through with this 
discussion it will pass this appropriation bill and then if another 
of the appropriation bills is not ready for consideration the House 
may take up some kind of a national bankruptcy bill. 

There is also possibility of Congress taking up, at an early 
date, a bill to authorize the railroads to enter into pools and so 
pave the way to the organization of a gigantic railroad trust that 
would enable the railroad managers to systematize their discrimi- 
nations in favor of those enterprises, those combines and trusts 
which make it worth while in one way or another for the railroad 
managers to favor them. In short, the position of the railroads 
as preferential carriers would be much strengthened and so a 
stimulus given to the uprearing of trusts and combines and the 
aggrandizement of the wealth of the country in a few hands. And 
this suggests some comment on our waterways, suggests the ques- 
tion : why not put our rivers under control of private companies 
and authorize such companies to charge toll for the use of such 
waterways and charge some users more than others so that our 
livers might be used, as our railroads are used, in the building up 
of monopolies and the gathering of the wealth produced by the 
many into a few hands? It would be a fitting concomitant to 
railway pooling. 


A FEw days since one of the metropolitan organs that would 
be the last to see any ground or reason for government ownership 
of our railroads opposed the annexation of Hawaii and the 
purchase of the Danish West Indian islands on the ground that 
such acquisitions would require a very large expenditure of 
money to adequately fortify them and that such outlay ‘‘ would 
postpone indefinitely certain internal improvements which 
greatly need the attention of Congress, the betterment of 
our harbors and dredging of our navigable rivers.’’ But 
this is no reason to be urged by a paper that insists that 
private enterprise, private management is greatly preferable 
to public. Surely if the government is short of money to dredge 
our navigable streams as they should be dredged, private enter- 
prise and private capital can be found to do the dredging and do 
it better and do it cheaper than the government. All that we 
need do is to call upon private dredging companies to keep our 
rivers open to navigation and let them recompense themselves by 
charging tolls on the vessels that use such streams. Surely if we 
would do this, private enterprise would do what government 
enterprise now does, for private enterprise and capital is always 
seeking out avenues of profit, and where there is profit offered it 
will go. And then we could let these rivers be kept open and 
managed by private enterprise just as our railroads are now oper- 
ated by private enterprise, and the government would be relieved 
of all responsibility. And how much better this would be for the 
general public ! 

True, the companies to which the government surrendered 
our rivers might charge higher tolls of some boat owners than 
others and thus drive the boat owners who were not favored out 
of business ; it is true that the favored boat owners would be 
given a monopoly over the water carriage, that they might 
organize a trust and that they would then be in position to raise 
freights to some shippers and keep freights down to others, that 
they would thus have the making and unmaking of industries 
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dependent on water transportation and so build up some enter- 
prises at the expense of others, open chances for grasping the 
accumulations of others. uae 

_ But suppose the river companies did all this it would be no 
more than our railroads now do. And if there is no reason 
to complain of what our railroads now do there would be 
no reason to complain if the companies charged with dredging 
our rivers should charge higher tolls to some boat owners than 
to others and so shower fortunes upon some, strew the paths of 
others with misfortunes. Private ownership of our rivers would 
be a fine thing indeed for the exploitation of the multitude in the 
interest of the few. And so is private ownership of railroads a 
fine thing for the exploitation of the multitude and the gathering 
by the exploiters of other peoples’ money. But for the exploited, 
the despoiled it is not so fine, and as the exploited have the votes 
they will, if they have common sense and a regard for their self- 
preservation, see that the government keep the waterways of the 
nation and acquires the railways.. 


THE ordinary receipts of the government exceeded expendi- 
tures in December by $1,714,831. This is the first month of the 
present fiscal year that a surplus of revenues has been shown. It 
gives Mr. Dingley great hopes. He predicts that during the last 
half of the fiscal year the ordinary receipts of the government will 
equal the ordinary expenditures. He bases this prediction on the 
assumption that the expenditures of the government will average 
not more than $29,000,000a month, and that revenues will average 
as much. The revenues for December were $27,931,494, and the 
effect of the anticipatory importations has not been worked 
entirely off, so that imports and customs revenues are likely to 
still further increase in the remaining months of the fiscal year. 
This is a hopeful view and the most hopeful that can be drawn, 
yet it must be admitted that it is not without warrant. It should 
be remarked, however, that it is the increase in internal revenues 
rather than in customs receipts that is bringing receipts up to a 
level above those of a year ago. 

The extraordinary receipts of the government on account of 
the sale of the Union Pacific Railroad, and which have been 
lumped as miscellaneous receipts of the Treasury, have resulted 
in wiping out the deficit of $44,000,000 for the first half of the 
fiscal year. But much of this deficit will come back this month, 
when the government will have to pay out nearly $30,000,000 in 
payment of bonds issued in aid of the construction of the Pacific 
roads and which fell due on the first of January. 


Mr. Cox, of Tennessee, the leading minority member of the 
House Committee on Banking and Currency directs our attention 
to the fact that the currency bill prepared by Mr. Gage contains 
no provision that requires the banks to redeem their notes in 
gold. But while there is no provision requiring the banks to pay 
their notes in gold they would ultimately have to under Mr. 
Gage’s plan. While they could command currency of the 
national government with which to redeem their notes, they 
would not have to and they would not redeem their notes in gold. 
But the time would come under Mr. Gage’s plan when the 
substitution of bank paper for national paper currency would be 
practically complete and then the banks would have to redeem 
their notes in gold for they could get no other kind of lawful 
money. 

The banks may now and they could under Mr. Gage’s plan 
redeem their notes in any kind of legal tender money of the 
United States at their discretion and of this legal tender money 
there are four kinds, greenbacks, Treasury notes, gold coin and 
silver dollars. Silver certificates are not legal tender. Now the 
small number of silver dollars outstanding are widely scattered in 
circulation and beyond the control of the banks, and so, with the 
greenbacks and Treasury notes practically taken out of circula- 





tion through locking them up in the Treasury the banks would 
have to redeem their notes in gold or not at all for the simple 
reason that they could get nothing else in which to redeem them. 
And Mr. Gage’s plan would force a retirement of our national 
currency by locking up such ctirrency in the Treasury, a retire- 
ment that so far as our banks were concerned would be practically 
complete, for what was not retired would be in the form of the 
smaller notes and so widely scattered and circulated that the 
banks could not command any considerable amount of it. 

Bur why would Mr. Gage’s plan force this retirement? For 
the simple reason that his plan would lead the banks to in- 
crease their issue of bank notes, indeed it would invite the banks 
to take out notes faster than national notes were retired; in 
short, tempt the banks to expand their issues faster than the 
national currency was contracted. And the result of such bank 
inflation would be a checking of merchandise exports and an in- 
crease of imports, to be followed, of necessity, by gold exports, 
and the national government would have to supply this gold so 
long as the banks could get national currency with which to pay 
their depositors wanting gold for export, and who, with such 
notes, would draw the gold they needed from the Treasury. As Mr. 
Gage said before the House Committee on Banking and Currency 
in another connection, ‘‘ The country will take about so much 
(money ), as a sponge will take about so much and nomore. The 
surplus will run somewhere. The gold will run across the 
Atlantic, or the notes will run back to the issuer.’’ 

Now, under Mr. Gage’s plan we would have the banks invited 
to issue bank notes faster than national notes were retired, and so 
create a surplus of currency. That surplus causing local infla- 
tion of prices would cause gold exports. That export could 
only be stopped by the surplus being drawn off in some other 
way. That is by contraction of the currency. But to force the 
banks to contract would be impossible. Therefore the con- 
traction would fall on the government. Government notes would 
run back to the issuer for redemption. But as they were re- 
deemed the banks would issue notes to take their place. 

So there would continue to be a surplus of currency that 
would have to run somewhere, and we would have gold running 
across the Atlantic and government notes into the Treasury until 
they were practically all taken out of circulation. And then 
would the banks be required to redeem their notes in gold, for 
there would be nothing else. And there would be little enough 
gold, our stock being exhausted by bond issues, that the Treas- 
ury would be driven to make to get the gold with which to redeem 
its currency, and which gold would be sent across the Atlantic. 
So we would have suspension by the banks. 

THE New York Zimes declares that the fear of entrusting 
the banks with the issue of our paper money that is husbanded up 
by the Populists, a fear that if the banks were given control over 
the volume of our currency they would have the power to regu- 
late the value of money and so raise and depress prices at will, 
is a mere bugaboo. And why? Because the banks have this 
power already, because there is nothing to be feared from giving 
the banks a power that they already have, because ‘‘the banks 
control the loanable funds of the country, and if they had the 
disposition or power without injury to themselves to contract 
loans the effect would be precisely the same as that of a contrac- 
tion of the money supply’’ only magnified because ‘‘ the volume 
of loans is vastly larger than the volume of paper money.’’ Now 
this is all very true but the power to issue bank currency and regu- 
late the volume thereof would enable the banks to pay their 
debts, meet a run of their depositors simply by acknowledging 
themselves indebted to such depositors and giving them bank notes 
which would be really nothing but certificates of indebtedness. 
And the ability to pay their depositors in this way would put it 
in their power to contract their loans so as to precipitate a fall in 
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prices and squeeze from their debtors the equities in their prop- 
erties without danger to themselves, for if such contraction 
resulted in panic and a run on the banks they could meet it by 
issuing their own certificates of indebtedness. They do it now 
at times ; they did it in 1893 when the banks conspired to con- 
tract their loans and put a pressure on the commercial world with 
a view to forcing a repeal of the Sherman law, and when such 
contraction, such panic as the banks deliberately forced, got 
beyond their control, they suspended payments and kept up 
the fiction of maintaining payments and meeting demands upon 
them by issuing Clearing House certificates and due bills payable 
through the Clearing House. 


Mr. GomPERs’ reply to the strictures of Mr. Gage upon the 
resolutions of the Federation of Labor, taken at Nashville and 
condemnatory of Mr. Gage’s currency bill, has called out much 
criticism from the gold press, though not of an overweighty kind. 
This from the Philadelphia North American is a fair sample. 
‘‘ Mr. Gompers,’’ it starts out, ‘‘ fails to display much except the 
most superficial knowledge of the principles of finance’’ and ends 
up with this superior display of financial knowledge and art of 
criticism : ‘“The idea advanced that were the banks to issue the 
paper currency they could control prices is too absurd for com- 
ment,’’ and it would have been better if it had essayed to add no 
comment. But we find this added: ‘‘ We might as well say that 
were the control of labor in the hands of the American Federa- 
tion that organization could control the wage rate,’’ which does 
not seem to be such an absurd contention, for clearly if the Feder- 
ation of Labor could control the supply of labor it would eontrol 
one of the two factors that fix the rate of wages, namely the 
supply and demand. 

ONE of the prime reasons advanced by the Business Men’s 
Monetary Commission for remodelling our currency system, is 
that our present system would not stand up under the strain of 
war, that if war should come suspension of specie payments and 
a resort to further issues of government notes would follow and 
that we would be under a grievous handicap in waging the con- 
test. Yet it happens that in the greatest of wars in modern 
times, the Napoleonic wars, the nation that fought the war on a 
paper basis came out on top, while the man who sought to fight it 
on a metallic basis was crushed along with his empire. And the 
very fact that England fought on a paper basis, gave to her peo- 
ple enough money to stimulate production and the enterprise of 
her people in the highest degree, while the efforts of the French 
people were cramped by the lack of money, had much to do with 
the outcome of the struggle. 

Early in the wars the English people were unprosperous, 
discontented, ready for revolt, powerless in aggression and would 
undoubtedly have proven weak in defense. And this discontent 
arose because industry was unprofitable, because there was en- 
forced idleness, and industry was unprofitable because money 
was scarce and prices low and because as a consequence the land- 
holding classes were reaping a major part of the wealth pro- 
duced. But there came suspension of specie payments, an 
increase of currency and all was changed. Prices rose and 
industry took on new life, profits appeared where before there 
were losses, contentment took the place of discontent and with the 
brighter prospects England seemed a brighter place to live in, a 
more sacred spot to defend, and patriotism rose in fervor. And 
so it continued during the war. 

The period of the war was one of unrivalled prosperity, the 
English people paid great subsidies to stiffen the backbone of their 
European allies, they paid great taxes cheerfully, they came out 
of the war richer than they went in. But in France it was 
different. The productive abilities of the people cramped by a 
lack of money and a lowness of prices that made the tax collector 
hated, France was unable to stand the drain of the war. The 
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French peasant yearned for peace, while the British yeoman 
burned for victory. The one was impoverished the other pros- 
perous, the one could scarce stand the drain to maintain the war, 
the other was abundantly able. 

And suppose we skip sixty years and look upon France 
after the crushing German victories of 1871. What pulled 
France out of her difficulties, what enabled her people to pay a 
war indemnity of five milliards of francs with a rapidity that 
startled the world? What but a paper currency, a sufficiency of 
money such as stimulated the French people to unparalleled efforts, 
to the creation of wealth with a marvellous rapidity that would 
have been declared impossible. And what is the lesson? It is 
that a cramped supply of money cramps the efforts of a people, 
that this is injurious at all times, fatal in time of war when a 
people need to put forth their greatest efforts. 


SENATOR TELLER’S announcement of his purpose to rein- 
troduce into the Senate the Stanley Matthews resolution of twenty 
years ago has called forth many tirades from the gold press. This 
resolution declared that the payment of the obligations of the 
United States in silver coin would not be in derogation of the 
rights of the public creditors and amounts practically toa resolu- 
tion of want of confidence in the financial policy of the govern- 
ment. And if Senator Teller feels this want of confidence why 
has he not the right to move a resolution of want of confidence ? 
This question is unanswered by his unfriendly critics, yet they 
assail him as if the introduction of such resolution was some 
heinous crime. 

Of the tirades that have been launched against him one is from 
the Philadelphia Ledger. To say the least it is decidedly un- 
reasonable. It asserts that it is ‘‘ simply a counter movement on 
the part of the supporters of free and unlimited silver coinage 
to the efforts of the Secretary of the Treasury.’’ And if they do 
not approve of the efforts of the Secretary of the Treasury, if 
they believe his plan for remodelling our currency would do 
injury to our people why have they not the right, why is it 
indeed not their duty to head it off if possible by a counter move- 
ment? Because, says the Ledger, this question was fought out 
to a conclusion in the contest of last year, and the silver advocates 
have no right to refuse to accept the defeat administered to them 
at the polls. But who has a right to assert that that question was 
fought out to a conclusion last year? Surely not the gold men. It 
is for the silver advocates to acknowledge defeat final and con- 
clusive not for the gold men to acknowledge that defeat for them. 
And we would like to ask what the Republicans did after the 
defeat of protection at the polls in 1892. Did they acknowledge 
their defeat as final, did they feel in duty bound to drop all oppo- 
sition to the overthrow of the protective system, did they let the 
Democrats have their way unchallenged with the Wilson bill? 
Assuredly no. And why should silver advocates acknowledge 
their defeat in 1896 as final when protectionists did not acknowl- 
edge their defeat as final in 1892? Why should they feel bound 
to drop opposition to the plans of the gold men to-day, when pro- 
tectionists did not feel bound to drop opposition to free trade 
after the elections of 1892? And these protectionists are among 
the critics of the free silver advocates, criticise them for doing 
just what they did themselves after the elections of 1892. 


GREAT BRITAIN enters into the aggressions on China under 
the plea of asserting her treaty rights. Under her treaties with 
China, which contain the most favored nation clause, by which 
China is bound to give no privileges to other peoples that she 
does not equally extend to Britain, the British Government 
announces that it takes its stand and will assert the right of Great 
Britain to participate in any privileges which are given or usurped 
by other powers. And this stand is taken as a right; it is 
assumed China is doing an injury to Britain, breaking her treaties 
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with Great Britain if Germany gets privileges, an open port, that 
is not opened to England, and so Britain proposes to assert the same 
rights at the expense of China, which is not at all surprising, 
China being weak, but it is rather hard on China which has not 
given privileges to Germany, but has had such privileges taken. 
Observance of the precepts of right and justice would require 
Britain to defend her treaty rights in China by resisting the 
aggressions of Germany, but it is easier to secure equal privileges 
in Chiaa by joining in the aggressions on China, than by resisting 
the aggressions of Germany, and so right and equity are put to one 
side. 








WORK AND REPORT OF THE MONETARY COMMIS- 
SITON—BURY ITS WORK, KILL ITS PLAN. 


LMOST a year has gone by since a convention of delegates 
chosen by the boards of trade and kindred organizations 
of sundry of our cities assembled in Indianapolis and 

assumed the name of ‘‘ The Business Men’s Monetary Conven- 
tion.’’ ‘That convention declaring unequivocally in advocacy of 
the gold standard and announcing undying enmity to our green- 
backs, in fact to all paper currency other than bank notes, urged 
Congress to pass a resolution authorizing the President to appoint 
a monetary commission charged to formulate a plan for remodel- 
ling our currency system along such lines. 

To further such action by Congress the convention appointed 
a committee to press the President and Congress for the enact- 
ment of such resolution. The plea of this committee, when 
addressed to Congress, fell upon unheeding ears, which is little 
to be wondered at for men are not given to voluntarily abdicate 
their powers or acknowledge their incompetence and this is what 
this request amounted to so far as the members of the House 
Committee on Banking and Currency were concerned. They 
deemed themselves quite as competent to deal with the currency 
question as any committee that might be recruited from outside 
of Congress. And this the irascible old gentleman who was and 
is Chairman of the House Committee on Banking and Currency, 
but who was present as a delegate at the Indianapolis convention, 
did not hesitate to avow. He declared that the action of that 
convention in passing a resolution urging Congress to take out 
of the hands of its own committee the task of remodelling our 
currency system and put that task in the hands of some outside 
committee was an indignity to him and his committee, an im- 
_pugnment of their competence that could and would be resented. 
But unheeding the protest of the chairman of the House Com- 
mittee on Banking and Currency, the Indianapolis convention 
passed a resolution calling upon Congress to authorize the Presi- 
dent to appoint what this convention chose to call a non-partizan 
business men’s monetary commission to virtually supersede the 
House Committee. 

Of course, the House Committee was not overpleased and 
gave no special attention to this plea that it abdicate when urged 
upon it by the committee appointed by the Indianapolis Conven- 
tion to urge such action. But to this plea and the pressure 
brought to bear by the committee delegated at Indianapolis by 
the so-called ‘‘ Business Men’s Monetary Convention ’’ of Janu- 
ary a year ago the President yielded in July. Just before the 
day fixed for the adjournment of the special session of Congress 
he sent a message to Congress asking for authority to appoint a 
monetary commission such as that contemplated by the Indian- 
apolis convention. .Under this presstire the House passed a reso- 
lution such as the President requested, but the Senate took no 
notice of this resolution and Congress adjourned without action. 

Then it was that the committee delegated at Indianapolis to 
press Congress to authorize the appointment of a national mone- 
tary commission, and in default of Congress giving such authority 
to appoint a monetary commission on behalf of that convention 





appointed the monetary commission that now gives out its plan 
for remodelling our currency system, and will further report to 
the ‘‘ Business Men’s Monetary Convention ’’ that is recalled to- 
meet in Indianapolis on the 25th of this month. Whether the 

purpose of this commission was to evolve a plan to force a con- 

traction of our currency, drive down prices, decrease the value 

of property and increase the relative value of debts to the profit 

of the creditor classes, or whether their purpose is to force the 

retirement of our national currency and the substitution of 

bank currency, so that the banks may be given control over our 

measure of values and so systematically raise prices at one time 

and depress them at another, greatly to the interest of the specu- 

lative cliques, a study of the plan launched before us does not 

make clear. But whether the purpose is one or the other it is 

evident that the plan submitted is conceived in the interest of a 

class engaged in exploiting and thus enslaving their fellow men, 

it is clear that it would work to the detriment of the industrial 

classes, of all those seeking to gain a livelihood by honest toil 

and not by despoiling their neighbors, and, therefore, should be 

opposed. ‘ 

That the plan launched before us does not aim at contraction, 
that it contemplates the retirement of our national currency only 
so fast as bank currency may be substituted we are assured ; that 
this substitution would result in giving the banks the power to 
regulate our measure of values is denied. ‘That measure we are 
told shall be gold and gold alone and that the substitution of 
bank notes redeemable in gold for national currency redeemable 
in gold would in no way affect the measure of values. It would 
remain gold. And this is obviously so, for so long as the banks 
were held to a prompt redemption of their notes in gold 
it is clear that the volume of their notes, hence the supply 
of money and its value would be regulated by their necessities 
of providing gold for redemption. And any inflation of their 
issues so as to raise prices would add to these necessities, 
add to the demands on the banks for gold in redemption of 
their notes, for a raising of prices based on an increase of 
bank currency and therefore a raising of prices that would 
not be equally participated in by other gold using countries 
would result in such countries sending us more produce for sale 
and taking less of our produce with the inevitable result of turn- 
ing the international exchanges against us and so force us to send 
gold to pay the debts which our exports of produce would not 
suffice to pay. 

Such export of gold depleting the reserves of the banks 
would force them to call in their loans, contract their currency, in 
order to replenish their reserves. This, of course, would force 
down prices at home, while the exports of gold, making gold 
more plentiful in the foreign banks and tempting them to increase 
their loans, would tend to raise prices abroad. And so at last 
would the equilibrium of prices be restored, so that exports would 
balance the charges incurred by us on account of imports, our 
foreign debt, etc., and so obviate the movement of gold. At 
least this is the theory, it is the theory of British banking and a 
very smooth theory, too. i 

But it is not at all certain that we could put this theory into 
practice. Suppose the banks found it out of the question to con- 
tract so as to depress prices to the required level ; suppose they 
found that such contraction would mean a general bankrupting of 
their customers, such as they dare not invite. Then the banks 
would have to suspend gold payments, then we would have an 
irredeemable bank currency, and then we would have a measure 
of values regulated by the banks, not the gold measure of values 
that we are told the plan now presented for our consideration 
would assure tous. But, on the other hand, suppose the banks 
could and would contract so as to maintain gold redemptions. 
Then we would have contraction, would have lower prices, and 
we are told that this plan would assure us against contraction. 
We would learn that the mere proviso that national currency 
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should not be retired faster than bank currency was substituted 
would not insure against contraction, that the bank currency 
would be contracted after issue. 

. Now, it,may be urged that though the volume of bank cur- 
rency would have to be so regulated as to prevent serious gold 
exports and an appreciable drain on the gold reserves of the 
banks that such regulation would not mean contraction, that the 
banks would not find it necessary to contract in order to keep 
gold. But one thing is clear. The only way to keep gold is to 
make it worth less than our produce to our foreign creditors, and to 
make it worth less we must hold our produce at lower prices than 
other peoples from whom our customers can draw supplies. That 
is, we must sell our grain for less gold than the Argentinian, or 
the Russian, or the Indian or Australian. Otherwise our credi- 
tors will take gold from us and buy the grain they need from our 
competitors. 

So the question of keeping gold without contraction and 
without forcing down prices is simply this: Are we selling our 
produce, our food-stuffs and cotton cheaper now than our com- 
petitors will offer such produce in the future? If not, we must 
have contraction, must force down prices in order to prevent 
gold exports. And obviously we are not. Weare, it is true, 
offering our produce at present at lower prices than our customers 
can fill their wants elsewhere and so at present we keep our gold. 
But this is merely because misfortunes, crop failures, have over- 
taken our competitors, because we alone have the grain to spare 
that Western Europe needs. And so of course the traders of 
Western Europe take our produce in preference to our gold. 

But there is no question that the Argentinian can raise wheat 
and sell it in London, at a profit, for one-half the price in gold 
that we are now asking. The truth of this statement is vouched 
for by the United States Consular reports. This being the case 
there is no question that the Argentinian wheat grower will in- 
crease his wheat acreage, will be only too glad to raise and sell 
wheat for a smaller gold price than is now ruling. This he has 
done in the past. The crop of the winter 1896-97, his summer, 
failed him and of course he had no wheat to sell during last year. 
But this winter it is different. And therefore, we will have this 
Argentinian underselling us again in order to get a share of the 
market that we now have. 

To meet that competition we must sell our wheat for less, 
and unless there is a scarcity of wheat next summer, if there is 
enough wheat raised in the wheat exporting countries to meet 
the demands of the wheat importing countries, this underselling 
and cutting of prices will go on until wheat sells in England for 
twenty shillings or less a quarter, for it is at this price that the 
Argentinian can raise and sell wheat at a fair profit. And while 
he can make a fair profit at raising wheat he will have an incen- 
tive to increase his wheat production. Naturally he will go on 
increasing acreage and production until the resulting increase to 
the world’s supply of wheat has forced down the price of wheat 
to the price at which he can sell and still realize a fair profit. 
And, as we have said, this price, under present conditions, is 
twenty shillings a quarter or less in London, which means 50 
cents a bushel on the American farm. 

If the American farmer cannot meet this he will have to see 
his wheat replaced in the European markets with Argentinian 
wheat unless one thing happens. And that one thing, a raising 
of the gold price at which the Argentinian can afford to produce 
and sell wheat, a raising that would inevitably follow a reduction 
of the premium on gold in Argentine, of the bounty on exports 
that has enabled him to produce and sell wheat at a profit for 
twenty shillings a quarter,in gold, will not happen under gold 
monometallism. Beat down this premium on gold, this bounty 
on exports in Argentine so that wheat'sold for forty shillings in 
gold will bring the Argentinian wheat raiser no more Argentinian 
pesos than wheat sold for twenty shillings in gold now does, and 





then he cannot raise and sell at a profit wheat for less than forty. 





shillings in gold, and then the American farmer can keep his 
market for wheat and command a dollar a bushel even when not 
blessed by the misfortunes of others. But, as we have said, this 
beating down of the premium on gold in Argentine can only come 
from beating down the appreciated value of gold, which is not 
contemplated by the members of the ‘‘ Business Men’s Monetary 
Commission ;’’ it cannot come under gold monometallism save as 
the result of some unparalleled discovery of gold. 

The plan for remodelling our monetary system now sub- 
mitted to us must lead therefore either to the contraction of our 
currency, a depreciation of property and so a robbing of debtors 
in the interest of creditors or to the suspension of gold payments, 
the placing of the power to regulate the value of our measure of 
values and hence the movement of prices in the hands of the 
banks and so the enrichment of the speculative cliques, the 
aggrandizement of the growing moneyed oligarchy, to the infinite 
loss and detriment of the productive classes. So in the interest 
of our producing classes, in the interest of those who strive to 
gather wealth by honest toil, not by despoiling their fellow men, 
in the interest of the majority not of a moneyed oligarchy alien 
to American soil, a class of abnormal wealth and power, the child 
of a monetary system conceived iu the interest of the few, a 
power of mushroom growth, a class builded on special privileges, 
an oligarchy that should have no roots where men are free, that 
retards the development of our country, the growth of our people 
in wealth andepower, their approach to happiness and content- 
ment, that threatens their liberty and deprives them of the bless- 
ings thereof, let Congress bury the work and kill the plan of the 
Monetary Commission. 





REPORT OF THE MONETARY COMMISSION 
ANALYZED. 


R. WALKER of: Massachusetts, Chairman of the House 
Committee on Banking and Currency, assures us that his 
committee will agree upon and report a currency bill to 

the House by the first of February, asserts his belief that such 
bill will pass Congress and declares that though it will be drawn 
neither on the lines of Mr. Gage’s plan nor the elaborate plan of 
the Monetary Commission published this week, it will take some- 
thing from both. It therefore behooves us to analyze the plan of 
the Monetary Commission in some detail and not pass it by with 
comment on the general scope of the plan, for, though it may be 
dead and buried as a whole, it is possible that parts of it may 
live. 

That there is.any prospect of Mr. Walker evolving a bill for 
remodelling our currency system on lines that will be satisfactory, 
as he tells us, ‘‘ to the greenbacker, the free coinage man and the 
gold man”’ is hard to believe, but his avowal of his ability to do 
so should keep us onour guard. The defeat of any bill that con- 
templates the contraction of our currency or the substitution of bank 
notes for our national currency seems assured to us who would 
welcome such defeat but strong feelings often bias judgment and so 
to be on the safe side we must at least treat as possible that which 
Mr. Walker declares to be likely, namely the enactment of a cur- 
rency measure incorporating many of the features of Mr. Gage’s 
currency plan, many features of the plan of the Monetary Com- 
mission, cemented with some new features and contemplating the 
retirement of our national currency and the substitution of bank 
currency. 

The features of Mr. Gage’s plan we have heretofore analyzed 
and analysis of the new features which Mr. Walker speaks of 
or rather hints at would be well nigh impossible for they are not 
yet uncovered, though a guess that they will follow after some 
of the features of the Suffolk banking system, a system organized 
by many of the New England banks before the war and so 
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named because they chose the Suffolk bank as a common bank 
for the redemption of their notes, would, in all likelihood, not be 
far wrong, for Mr. Walker regards this system as model in many 
ways. ‘Therefore we may pass by further analysis of the features 
of Mr. Gage’s plan at this time as unnecessary, for, as we have 
already commented in detail on such plan, such analysis would 
partake of the nature of repetition and we must pass over the 
features of the new currency measure which Mr. Walker 
promises us and many of which Mr. Walker tells us will be 
peculiarly his own, incorporated from no present plan, for as we 
have no certain knowledge of the character of such features 
analysis would be highly unprofitable if not impossible. 

But the features of the plan of the Monetary Commission, 
and some of which, Mr. Walker assures us, will be incorporated 
into the bill that his committee will soon report to the House, are 
open before us and call for analysis, for some of these features, 
so declares Mr. Walker, stand a fair prospect of being enacted 
into law. Which of the features of this currency plan stand such 
show of being engrafted upon our statute books he does not tell 
us. We do not think any will be, we do not think that any bill 
that may be evolved by Mr. Walker can satisfy ‘‘ greenbackers, 
free silver men and gold men’’ and stand a fair show of enact- 
ment into law, for the views of the free silver men are diametri- 
cally opposed to the views of the gold monometallists, and that 
the advocates of free silver will be influenced to vote for any plan 
aiming to remodel our currency system so as to more firmly estab- 
lish the gold standard, influenced to vote for any such plan in 
consideration of a sop thrown to them in the shape of a plan for 
the extended use of silver as subsidiary coin is hardly conceiv- 
able. 

Yet that the opposition of the advocates of free silver coin- 
age can be bought off by such a sop, seems to be the basis upon 
which Mr. Walker rests his hopes. That any principled and 
earnest opponent of the gold standard could be so bought off is 
not supposable, but it may be that there are some advocates of 
free silver coinage who can be prevailed upon to aid the purposes 
of the gold monometallists and seize some such excuse for going 
back on their principles. This is evidently the expectation of 
Mr. Walker and other advocates of committing our country more 
thoroughly to the gold standard who take an optimistic view of 
the prospects of the enactment of legislation to this end and who 
appear to depend upon some such sop to keep in line the free 
silver advocates in the Senate, who have acted with the Republi- 
can party up to this time and gain over from the opposition the 
necessary vote or two needed to count a majority. 

And where there is room for hope to the gold monometal- 
lists there is room for danger to their opponents, where the gold 
monometallists scent hope their opponents should scent danger 
and prepare to meet it. Otherwise the plans of the gold men 
will loom up some day irresistibly when not expected and be 
carried to success. Therefore it is that we should keep on our 
guard ; therefore it is that we should analyze the features of the 
currency plan of the Monetary Commission as remote as the 
prospects of the enactment of such features into law seem to us, 
for, as we have said, strong wishes sometimes bias judgment, and 
Mr. Walker predicts that a measure incorporating some of these 
features will find its way on to our statute books. And as he 
does not tell us what features stand a show and what no show at 


_all of thus being enacted into law; it become a necessity to anal- 


yze the whole. 

So let us proceed to consider as briefly as may be the plan 
for remodelling our currency system on a gold basis prepared by 
the Monetary Commission which derived its authority from the 
‘* Business Men’s Monetary Convention ’’ held in Indianapolis last 
January, and that has only this week published the result of its 
labors. ‘Tardiness in making a report should not, however, be laid 
at the door of this commission, for though it derived such authority 
as it has from the Indianapolis Monetary Convention held last Jan- 








uary steps were not taken to appoint it until Congress turned 
down Mr. McKinley’s request for authority to appoint a mone- 
tary commission, a request that the President was not prevailed 
upon to make until the last days of July.: “When he did make it 
it was only to be politely turned down, the Senate simply shelv- 
ing in committee the resolution that the House passed in com- 
pliance with the President’s request, which done, Congress ad- 
journed. When Congress failed to authorize the appointment of 
a monetary commission Mr. H. H. Hanna, of Indianapolis, 
prime mover for the Indianapolis Monetary Convention, and 
chairman of a committee delegated by that convention to urge 
upon Congress the appointment of a national monetary commis- 
sion, and in default of Congress taking such action to appoint a 
private monetary commission, took steps to appoint such com- 
mission. But sometime elapsed before eleven satisfactory men 
could be found and then some time passed before they could be 
gotten together and down to work, so that the autumn was well 
advanced before the commission commenced work in earnest. 
And as the work before them was somewhat extended, and as the 
plan they evolved is most comprehensive in detail, though some- 
what incomprehensive in purpose, tardiness in making a report 
can hardly, with reason, be charged to them. 

The report of this commission sets out with the declaration 
that ‘‘the most serious evil of our present situation is the 
threatened degradation of our monetary standard.’’ But the 
most serious evil as it appears to our producing classes is not 
the threatened degradation of our monetary system by which is 
meant a cheapening of the dollar and which, as it would mean 
rising prices, would be not at all disagreeable to the majority of 
our people who have labor and the products of their labor to sell, 
but just the reverse, that is, the enhancement of the value of 
money which has brought about the exaltation of the owners of 
money and debts and the degradation of the owners of property 
and the producers of wealth. In other words it is the degrada- 
tion, the cheapening of man and the products of his labor from 
which we have suffered, not any threatened degradation of our 
monetary standard. 

The commission then passes on to the assertion that the 
habits of mankind fix the standard by which to measure the 
value of labor and property and that ‘‘ governments cannot try to 
change this standard without making mischief.’’ But this is 
just what the governments of the nations of the western world 
have done systematically for a quarter of a century. They have 
not only tried to change but have changed the measure of values 
and this has made great mischief, done great injury. They have 
changed the standard from one resting on the aggregate supply 
and production of gold and silver to one resting on gold. 

And here let it be remarked that to speak of any past or 
existing measure of values as a standard is somewhat of a mis- 
nomer, for the word standard implies something fixed, unchange- 
able and such character has not and never will be possessed by a 
measure of values resting on gold, or on gold and silver for such 
measure must change with the value of such commodities. And 
the value of gold and silver will change in compliance with the 
same law, the same causes, that cause other commodities to 
change in value. In short the supply of gold as compared to the 
demand for gold fixes its value. Change this relation between 
the supply and demand and its value will change. The same is 
true of gold and silver when linked together though it is obvious 
that the aggregate supply being thus increased and the demand 
spread over a broader basis changes in supply and demand will 
have less effect and the changes in value be in consequence less 
violent. ‘ ‘ 

Now the demand for money is evidently made up by the 
aggregate desires of men to exchange their labor and the products 
of their labor for money. ‘The greater the quantity of goods 
produced and pressing on the markets to be exchanged for other 
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the medium of exchange. It is true that representatives of 
money, that bank credits, checks and drafts will fill this demand, 
effect such exchanges just as effectively as actual money. But 
such bank credits being redeemable in money the banks cannot 
extend such credits beyond certain limits and therefore it is that 
the supply of actual money regulates the supply of bank credits. 

The issues of credits made by the banks are limited by the 
reserves of money they hold. And when all money is made re- 
deemable in gold the supply of gold regulates the supply of 
money and bank credits ; when all money is made redeemable in 
gold or silver, then the supply of gold and silver regulates the 
supply of money of all kinds. So clearly, if while holding all 
money redeemable in coin we reduce the aggregate of that coin 
by declaring that gold alone shall be treated as coin in the future, 
we must increase the value of money unless the demand for it is 
greatly curtailed. And with growing population, with a diversi- 
fication of employments and increasing productiveness of labor 
these demands for money should increase. ‘They were increasing 
very rapidly a quarter of a century ago, when many of the nations 
of the Western world said that all additions to the aggregate of 
standard coins should be restricted in the future to the production 
of gold alone; that the silver coins in use should be gradually 
relegated to the position of subsidiary coins, so that gold should 
alone be regarded as money fit for redemption purposes, and 
therefore gold, and gold alone, be made the standard of values. 
Thus restricting the supply of money while the demands have 
increased, have we changed the value of money, thus have we 
changed our measure of values, thus have we forced money up 
and commodities down, thus have we increased the burden of all 
debts, thus have we done our producing classes grievous injury. 

The report of the Monetary Commission goes on to say that 
this changing of the standard, which it calls upholding the stand- 
ard, rests upon executive acts, not legislation, and it characterizes 
the usurpation of legislative authority by which all our currency 
redeemable by law in either gold or silver has been made redeem- 
able in gold as ‘‘ wise and courageous action’’ of the executive 
officers of the Government. But it continues: ‘‘ until such pay- 
ment is required by law, and the door thus closed to all question 
of the meaning of the word ‘coin’ in the obligations of the gov- 
ernment, we shall not have an established gold standard in the 
full sense of the word.’’ 

So at this recognition the plan of the commission aims. But 
suppose all our obligations were, by act of Congress, made speci- 
fically payable in gold, how would this secure the establishment 
of the gold standard for all time? What Congress can do Con- 
gress can undo. If one Congress can direct the redemption of 
all obligations of the government in gold a future Congress can 
direct their redemption in either gold or silver. This Mr. Gage 
sees and points out. We commend the Monetary Commission on 
this point to his report to Congress, but it may be that the mem- 
bers of this commission have an underlying purpose that here 
crops out to supersede the government by the people, so far as 
control over our currency is concerned, by government by the 
moneyed oligarchy through a commission or through a Supreme 
Court holding that for Congress to attempt to regulate the value 
of money would be a breach of contracts and therefore unconsti- 
tutional, although such power to regulate the value of money. was 
specifically delegated to Congress by the people when they 
adopted the constitution. 

And while we speak of breach of.contracts we wonder why 
some of those who declare it would be a breach of contract for 
Congress to authorize the payment in silver of debts made pay- 
able by contract in either gold or silver do not find it a breach of 
contract for the executive officers of the government to direct the 
payment of obligations in gold alone that are legally payable in 
either gold or silver. And further let it be remarked that there 
is not an obligation of the national government that is not payable 
by the terms of the contract in either gold or silver at the option 





of the Secretary of the Treasury, an option to be exercised for 
the protection of the people of the United States as debtors not 
for the profit of their creditors. The United Stated should act 
justly towards its creditors but the Secretary of the Treasury 
should not aid them in exacting more than is their due from the 
government. 

To come back to the report of this Monetary Commission we 
find reference made to the difficulties of the government in pro- 
viding gold for the redemption of greenbacks and other notes, 
and the assertion that ‘‘ borrowing is an ineffectual resource, 
because, under the law as it stands, the notes which have been 
paid must be returned to circulation, and so be used over and 
over to draw out the borrowed gold.’’ This is the old story. 
It is quite true that the Secretary of the Treasury is directed not 
to cancel the greenbacks when redeemed, but to pay them out 
and keep them in circulation. But when there is no deficiency 
in revenues there is no means by which he can pay out and 
keep in circulation such notes, save the purchase of United 
States bonds, which is optional with the Secretary of the Treasury, 
or by the voluntary exchange of gold coin for them. So when 
there is no deficiency in revenues greenbacks redeemed in gold 
may be piled up in the Treasury and kept out of circulation despite 
the mandatory direction of law that when redeemed they shall 
be paid out again and kept in circulation. When there is nothing 
to pay them out for, no deficit in revenues to be made up, no 
United States bonds offered for sale on terms satisfactory to the 


Secretary of the Treasury, no voluntary offerings of gold in- . 


exchange for such notes, they cannot be paid out. Consequently 
with a sufficiency of revenues to meet expenditures and the 
Secretary of the Treasury refusing to purchase bonds, which 
purchase is entirely optional with him, greenbacks redeemed 
would not, could not, be returned to circulation save as gold 
coin was deposited with the Treasury in exchange. And so at 
the option of the Secretary of the Treasury the law directing 
that such notes when redeemed should be paid out again and kept 
in circulation might remain a dead letter. 

Finally be it said that when these notes are paid out they are 
paid out for value given in return, paid out in settlement of some 
new debt incurred by the government, or in settlement of some 
old debt, and to say blandly that we have already redeemed these 
notes in gold twice over, and that they are all outstanding yet 
with the inference that we have redeemed these notes without 
redemption is misleading to say the least. With each redemption 
an old debt is cancelled, with each reissue a new debt incurred by 
the government is settled for the time being, and with the second 
redemption that second debt is cancelled. 

Fault is further found by the commission with ‘‘a paper cur- 
rency issued by the government,’’ because it ‘‘ lacks the impor- 
tant quality of automatic adaptability tothe varying demands of 
business,’’ and because ‘‘a paper currency created by legislation 
is fixed in volume by the law of its creation, and can neither con- 
tract nor expand in response to those varying conditions which are 
bound to occur in the affairs of men.’’ The conclusion that we are 
led up to is that the banks are alone fitted to issue such a cur- 
rency, issue a currency that will expand and contract in accogdance 
with the needs of the community. And then of its proposed 
system of bank issues the commission says: ‘‘Such a system 
would more perfectly than any other give the country a circu- 
lating medium ; it would readily and quickly adjust itself from 
season to season to meet the wants of the business of the country.’’ 

But this adjustment of the volume of currency is made de- 
pendent on interest rates, as we shall see, and it is an unques- 
tioned fact that when money is scarcest and dearest in the chan- 
nels of productive industry it is most plentiful and interest rates 
lowest in the banking centers, and when industry is profitable, 
prices rising and money flowing freely to the industrial channels, 
then money is scarcest and interest rates highest in the financial 
centers. And so to regulate the volume of currency by interest 
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rates would cause contraction when money was scarcest to our 
producing classes, cause expansion when scarcest to the specula- 
tive cliques. We would have a currency readily adjusting itself 
from time to time, truly, but to meet the wants of the speculative 
cliques, not the wants of the productive classes. This would be 
the natural result of such a system of bank issues, an evil that 
would be present even when the banks were legitimately con- 
ducted, and a much greater evil would always be threatened from 
a turning of the banks into engines of speculation, of which 
there would always be danger with control over the volume of 
money and hence of the value of money and movement of prices 
in the hands of the banks, for the temptation to use this power, 
use it to cause fluctuations in prices and so grasp the fruits of 
others’ labor, would ever be great. 

There is just one test by which to regulate the issue of cur- 
rency so as to insure an honest measure of values, and that 
test is the general price level. 
values, a measure that would secure to all men the enjoyment of 
the fruits of their toil and insure a just and equitable distribution 
of wealth, the general level of prices, or in other words the pur- 
chasing power of money as measured not by labor, but by the 
products of labor should be invariable. We say the purchasing 
power of money as measured not by labor, but by the products of 
labor, because with the progress of invention and skill the pro- 
ductiveness of labor increases and this increased productiveness 
belongs of right to the employer and wage earner, and to them 
alone, for it is to their effort that such increased productiveness 
is due. From their own expenditure of effort and energy, which 
results in increasing the productiveness of labor, they and they 
alone should profit. And to secure this profit, prices must be 
kept from falling with any cheapening in the labor cost of pro- 
duction. If prices do fall, the creditor classes get a share in the 
increased productiveness of labor, which they have done nothing 
to earn. And to that degree there is injustice in the distribution 
of wealth such as must appreciably retard progress. 

So, we repeat, the volume of currency should be regulated 
so as to keep the general level of prices unchanged. A fall in 
prices below this level is a sure indication that there is not 
enough money, that its purchasing power is increasing. A 
general rise in prices above this level is an indication that the 

olume of money is being inflated. 

That the currency should expand and contract in response 
‘to those varying conditions which are bound to occur in the 
affairs of men,’’ is certain. But a currency regulated by the 
banks, by interest rates and not prices, would not give us what 
we desire, it would give us contraction when expansion was most 
needed, it would work to the profit of the speculative cliques, 
the injury of the producing classes. Our need is a currency that 
can adapt itself to the varying demands of business, that can be 
so regulated as to insure a measure of values that would be truly 
a standard. And here it may be remarked that such a currency 
would practically require constant expansion for with a just dis- 
tribution of wealth insured the incentive to industry would be 
many fold greater than now, production would go on with un- 
paralleled celerity, the steps of progress would be rapid and 
great and asa result there would be a constant increase in the 
demands for money. 

It is truly said that our national currency is not adaptable to 
the demands of business, that it is fixed in volume by the law of 
its creation. But it need not be fixed in volume, it can be made 
adaptable to the varying demands of business. This can be 
accomplished by the government giving employment at a certain 
rate of wages fixed from time to time to all men who may find it 
to their interest to work for the government in the creation of 
public works of permanent value, and paying such men by the 
issue of legal tender national currency. Now, evidently the men 
who would find it totheir interest to work for the government 
would be those and only those who could not earn more by work- 


With an honest measure of |} 





The first question is then, what 
terms would the government offer? Suppose for illustration that 
it offered to pay $1.50 a day for unskilled labor. The result 
would be that all men who are not earning’that much at present 
would be inclined to offer their services to the government. Be- 
yond a doubt, with the present stagnation of industry, many men 
would now offer their services to the government, and be put to 
work in the erection of needed public buildings in towns where 
the United States now rents offices, in the building of needed 
railroads, etc. The result would be an increase of currency and 
as the men who were thus paid this currency spent it, as their 
ability to purchase broadened and the demand for the products of 
labor increased there would come a rise in prices, a stimulus to 
productive industry of all kinds, a demand for more labor to carry 
on such production and a raising of wages that would cause men 
to leave the government for private employ. Asa result the in- 
crease of currency would be checked and so the volume of cur- 
rency regulated so as to give us a measure of values stable as 
measured by its purchasing power of labor. 

But this is not all we want for reasons that we have given. 
We want a stable rronetary standard as measured by the products 
of labor. And how is this to be obtained? Simply by keeping a 
record of prices and increasing the government rate of wages 
inversely as prices fall. This would result in more men offering 
their services to the government so increasing the supply of 
money and thus restoring the level of prices. Clearly by regu- 
lating the rate of wages from time to time, and in the direction 
indicated by the movement of prices, raising .wages and so 
increasing the supply of money when the general level of 
prices fell, decreasing the rate of wages and so checking the 
increase of money should the general price level happen to rise, 
we would so regulate the supply of money as to keep the general 
movement of prices in very narrow limits. The putting of such 
a system into practice would result in a progressive raising of 
wages with the-progress of invention and the increased produc- 
tiveness of labor and practically to the employment of a number 
of men by the government that would vary but little from time to 
time for under such a system, where the rewards of industry 
would be assured, there would be no checks to progress as now 
but a steady though rapid growth of industry, so the demand for 
money would increase with great regularity and the number of 
men employed by the government would maintain constant 
proportions. 

But this disgression we have carried far enough. With the 
report of the Monetary Commission we must be done for of the 
plan prepared we have yet to speak. 


ing for some private employer. 


PLAN OF THE MONETARY COMMISSION IN DETAIL. 


E HAVE gone into the exhausting report of the Monetary 
Commission in we fear a somewhat exhausting manner. 
But we have yet to further try the patience of our readers. 
The supreme importance of the solution of the monetary problem 
to the welfare of every citizen of our republic we offer as our excuse. 
Having analyzed the report it remains to return to the plan of the 
Monetary Commission that is built around the idea that interest 
rates, not prices, are the true guides by which to regulate the 
volume of currency so as to insure a stable measure of values. 
As a matter of fact interest rates would make the falsest of 
guides. The reason for this we have elsewhere shown. It 
remains to point out briefly the detail of the Monetary Commis- 
sion’s plan for substituting bank notes for national currency and 
regulating the volume of bank notes by interest rates. 
The plan of the Monetary Commission contemplates the 
creation of a division of issue and redemption in the Treasury 
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much after the plan prepared by Mr. Gage. Into this redemption 
bureau it is suggested that all the gold held against gold certifi- 
cates and all the silver held against silver certificates and the 
Treasury notes of 1890 be transferred. ‘This is like Mr. Gage’s 
plan. But at this point there is a departure though one of 
method rather than effect. Mr. Gage suggests the further 
transfer to this redemption fund of $125,000,000 of the gold now 
held in the cash balance of the Treasury ; the Monetary Commis- 
sion suggests that gold to an amount of 25 per cent. of the 
United States notes and of the Treasury notes and 5 per cent. of the 
silver certificates now outstanding shall be transferred which 
would require a transfer of something like $125,000,000 of gold. 

This redemption fund would, under the plan of the commis- 
sion, be kept for the redemption of government notes and such 
notes so redeemed it is purposed to keep locked up in the Treas- 
ury until gold is deposited in exchange for them save in one con- 
tingency. That contingency would arise in the event of the national 
banks failing to substitute bank notes with the result of forcing 
contraction when the plan proposes that the Secretary of the 
Treasury be authorized if, in his judgment, it would be best for 
the general welfare, to purchase United States bonds with such 
notes and so reissue them. It is not proposed, however, that the 
bonds so bought should be cancelled but that they should be held 
for the account of the redemption fund and sold for the benefit of 
the redemption fund, that is for piling up currency in such fund 
and of course taking it out of circulation at the discretion of the 
Secretary of the Treasury. 

To maintain the gold in this redemption fund ‘‘at such sum 
as shall secure the certain and immediate redemption of all notes 
and silver dollars presented, and the preservation of public confi- 
deace,’’ the suggested plan proposes to authorize the Secretary of 
the Treasury to transfer any surplus of revenues to this fund 
and further to issue and sell three per cent. gold bonds running 
twenty years, but payable at the option of the government after 
one year. On the issue of these bonds it is propdsed to place abso- 
lutely no limit save the judgment of the Secretary. In the same 
line it is proposed that he be further authorized to issue, in his 
judgment, certificates of indebtedness, running from one to five 
years, tocover any deficiency in revenues. To further strengthen 
this gold redemption fund it is proposed to authorize the Secre- 
tary of the Treasury to sell at his discretion for gold the silver 
bullion in the Treasury that cost the government $100,000,000 or 
thereabouts, without limit as to either time or price. ‘This, to 
say the least, reads like a general abdication of Congress to the 
Secretary of the Treasury, like the creation of a one man power. 

As we have said the notes paid into this redemption fund are 
not, under the suggested plan, to be paid out again except for 
gold coin unless the Secretary of the Treasury sees fit, which we 
suppose means that a good solid banker secretary is not to pay 
them out unless the locking up should create such violent contrac- 
tion and panic that their reissue by the purchase of bonds held by 
the banks would be needed to help such banks over troubled waters. 
This is one assurance against contraction that is pointed to, but 
there is another assurance even more empty, and upon which more 
stress is laid. This is a provision that directs that United States 
notes and Treasury notes of 1890 shall be cancelled just as fast as 
redeemed up to an amount of $50,000,000, but thereafter only so 
fast as bank notes might be substituted. We are told that this 
would stop contraction of more than $50,000,000. But what is 
there to stop much greater contraction by locking up redeemed 
notes in the Treasury? Absolutely nothing save the purchase of 
bonds at the discretion of the Secretary of the Treasury and the 
possible reissue of the locked up notes in this way. 

Thus would the Secretary of the Treasury be made sole 
judge as to whether we should have contraction or not, at least 
during a period of five years. After that contraction would be 
mandatory, for after the expiration of such period, it is purposed 
to direct the Secretary of the Treasury, if any greenbacks or 





treasury notes are then outstanding, to cancel annually a sum of 
such notes not exceeding one-fifth of the whole, so that at the 
end of ten years there may be none in circulation. To hasten 
this contraction it is proposed to give the Secretary of the Treas- 
ury authority to transfer to the redemption fund from any sur- 
plus of revenues any greenbacks or treasury notes, and when so 
transferred to have them cancelled. 

In short, we have contraction of the greenbacks and treas- 
ury notes, $450,000,000 of them, aimed at in this plan and after 
this manner: As presented for redemption in gold it is directed 
that they shall at once be cancelled up to an amount of $50,000,- 
ooo. Ifa surplus accumulates in the Treasury, such notes can 
be further transferred to the redemption fund,and cancelled. 
After $50,000,000 of such notes shall be redeemed and cancelled, 
the notes further redeemed shall only be cancelled as fast as 
bank notes are substituted. In the meantime, further redeemed 
notes shall be held locked up in the Treasury unless they can be 
reissued in exchange for gold, or unless the Secretary of the 
Treasury sees fit to reissue them by the purchase of bonds, which 
reissue he can, however, practically recall at any time by the resale 
of such honds. To provide the gold for such redemptions it is 
proposed that bond issues shall be authorized without limit, and 
if within five years the surplus revenues and substitution of bank 
notes have not been sufficient to make possible the cancellation of 
all the greenbacks and Treasury notes, retirement and cancella- 
tion is to be forced by demonetizing them after ten years. Fur- 
ther, gold certificates when redeemed are not to be reissued, and 
so we would have all the national currency taken out of circulation 
except silver certificates. And it is proposed that these should be 
issued in denominations of only $5 and under, and that in this field 
they should be given a monopoly. Thus it is thought that they 
would be forced into such general circulation as to make their 
presentation for redemption out of the question, and as a con- 
sequence the burden of providing for gold exports would be 
thrown upon the banks. 

And now a word as to the issue of this bank currency. 
It is proposed to let the banks issue notes up to the amount of 
their capital, the first 25 percent. of such issues to be represented 
for five years but not after ten years by a deposit of United 
States bonds of equal value with the Treasurer of-the United 
States. All further issues are to be unsecured, but it is pro- 
posed that every national bank shall pay a tax of.2 per cent. 
per annum upon the amount of its notes issued in excess of 60 
per cent. and not in excess of 80 per cent. of its capital and a 
tax of 6 percent. on its notes outstanding in excess of 80 per 
cent. of its capital. Thus is it aimed to force the banks to 
regulate their issues of currency by interest rates. 

The banks at present organized have an aggregate capital of 
$650,000,000 and note issues of $225,000,000. So it appears the 
banks could, under the proposed plan and without increase of 
their capital, increase their note issues by about $175,000,000 
without tax and $250,000,000 with tax. As there are nominally 
about $450,000,000 and actually about $400,000,000 of green- 
backs and Treasury notes outstanding and which it is proposed to 
retire it is evident that if the banks increased their issues only so 
far as they could without incurring taxation or increasing capital 
there would be serious contraction. If, on the other hand, they 
increased their issues to the full amount of national currency 
retired, either by taking out taxable currency or increasing their 
capital and so the margin of untaxable currency, which latter 
course the banks would probably pursue, it is clear we would 
have no contraction. And in that event we would have sus- 
pension of gold payments and an irredeemable bank currency as 
a basis for our measure of values, 

So we see how empty are the assurances that this plan of the 
Monetary Commission would, if put in operation, neither bring 
contraction nor put it in the power of our banks to regulate the 
value of money. It would do one or the other. 
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PETITIONS OF THE MONEYED CLIQUES TO CON- 
GRESS—WHAT SHALL THE ANSWER BE? 

HE MONEYED interests petition Congress with much earn- 
estness, or rather command Congress with much insistence, 
to enact legislation that will more firmly commit our 

country to the gold standard, that will pledge the government to 
pay all its obligations in gold, and declare any other payment 
would be in derogation of the rights of the public creditors. 
For the government to tender silver in payment of its debts 
would be, they declare, an act of repudiation, an act that would 
tarnish the national honor. And the executive officers of the 
government act upon such assumption, and to keep the national 
honor above reproach hold the United States bound to pay all its 
obligations in gold, that though it has the legal right to pay in 
silver, that though payment in either gold or silver is nominated 
in its bonds, silver has so depreciated that it would be a virtual 
act of repudiation to use it. 

And yet it is gold that has appreciated rather than silver 
that has. depreciated, and to force the people of the United 
States to pay the debts of their government in appreciated gold is 
an act of injustice. Payment in silver would not be in deroga- 
tion of the rights of the public creditors, payment in gold is in 
derogation of the tights of the people of the United States. 
To require payment in two hundred cent dollars is just as much 
in derogation of the rights of the people who pay the taxes as 
payment in fifty cent dollars would be in derogation of the 
rights of the creditors of the government who receive the 
interest. And the United States is now paying two hundred 
cent dollars, paying dollars worth twice as much as dollars were 
worth when the major part of our national debt was refunded. 

Moreover we are told that to keep the national honor untar- 
nished we must continue to pay in these dollars, must in the 
name of honor and justice do injustice to our producing classes 
that the public creditors may enjoy unearned gains. What is 
more, payment in silver dollars would not be payment in fifty 
cent dollars. Under free silver coinage we would not, could not 
have fifty cent dollars any more than we have or can have now, 
for a dollar can not be worth less than itself. The cent is the 
hundredth part of the dollar and fifty hundredths cannot make a 
whole. 

But it is said that under free silver coinage the gold price of 
silver bullion would not rise, that as a consequence the silver 
dollars coined would be worth but fifty cents in gold. And to 
pay our obligations in such dollars, it is asserted, would be an act 
of repudiation, a wrong, an injustice to our public creditors. 
But grant that free coinage would not raise the gold price of 
silver, that the silver dollar would be worth indeed 100 cents in 
silver but only half as much as the gold dollar. Grant all this, 
and the payment of our obligations in these dollars would not be 
in derogation of the rights of our public creditors, would not do 
them injustice in anything like the degree that injustice, wrong 
is now done to our producing classes, as tax payers, by the pay- 
ment of our obligations in gold to the exclusion of silver. This 
we will show beyond question in a moment, show that we are 
giving our public creditors nearly twice the value they are 
entitled to, that they would get little less value than they have a 
right to if payed in dollars worth but half as much as the gold 
dollars now paid them. 

But first, let us say a few words as to the obligations of the 
national government. ‘Two-thirdsof our bonded debt, originally 
a war debt, was refunded in the years 4875-79. When it was 
refunded the bondholders were clearly given to understand that 
they were taking bonds payable in either gold or silver at the 
option of the government. On. this point they could have had 
no question, for Congress left no room for doubt. It not only 
decisively refused to authorize the refunding of this debt into 
gold bonds as recommended by Mr. Sherman, then Secretary of 





the Treasury, but passed a resolution specifically announcing to 
all the public creditors that the right to pay them in silver or 
gold at the option of the Secretary of the Treasury was reserved 
to the government. z 

To be more particular on this point, the act of July 14, 1870, 
under which all our outstanding bonds were issued, made such 
bonds payable in coin of the then standard value, that is, gold 
coin containing 23.22 grains of fine gold for each dollar of value 
and silver dollars containing 371% grains of fine silver. The 
coinage of the silver dollar was suspended in 1873 and dropped 
from the list of standard coins to be restored by the Bland act of 
1878. But of this omission Mr. Sherman, as Secretary of the 
Treasury, sought to avail. He sought to find in this omission 
authority to issue gold bonds. To this end he wrote the Attorney 
General, April 21, 1877, as follows : 

‘‘It may be important to the public interests to make the 
new bonds payable in gold coin. Can I stipulate in the body of 
the 4 per cent. bonds to be issued that they shall be redeemable 
in coin of the present standard value, that is, the standard value 
at the date of their issue, or must it be the date of the law?’”’ 

The Attorney General promptly answered, ‘‘It must be the 
date of the Act,’’ that the Secretary of the Treasury could not 
issue bonds specifically payable in gold. Then Mr. Sherman 
appealed to Congress. In his annual report to Congress, Decem- 
ber 3, 1877, he recommended : 

‘‘That an express exception shall be made requiring that 
gold coin alone shall be paid for principal and interest on bonds 
issued to the public creditors since February 12, 1873, the amount 
of which is $592,990, 700. 

Congress not only refused to comply but responded on Jan- 
uary 29, 1878, by adopting the following resolution, introduced 
by Senator Stanley Matthews, Republican, from Ohio : 

“* Resolved, That all of the bonds of the United States, is- 
sued or authorized to be issued, are payable, principal 
and interest, at the option of the United States, in silver dollars 
of the coinage of the United States, containing 412% grains 
each of standard silver, and that to restore to its coinage such 
silver coins as a legal tender in payment of said bonds, principal 


and interest, is not in violation of the public faith nor in deroga- 
tion of the rights of the public creditors. 


This resolution passed the Senate by a vote of 43 to 22, the 
House by a vote of 189 to 79. So we see that no man could have 
bought any United States bonds in 1879 under the apprehension 
that they were specifically payable in gold. To pay them in silver 
would be full payment as nominated in the bonds themselves, 
which bear the words ‘‘ payable in coin’’ written ‘across their 
face. 

But it is said such payment would amount to a virtual repudi- 
ation, because of the depreciation of silver. On the contrary, not 
to so pay them, to pay them in the present appreciated gold 
coin is the grossest of wrongs to our producing classes. This 
will be made clear by these facts. In 1879 it would have taken 
the product of a farm of 84 acres planted equally with wheat, 
corn and oats to have paid a $1,000 bond. In 1896 it would 
have taken the whole product of a farm of 15114 acres. In 1879 
it would have taken the product of a cotton plantation of 52 
acres to pay a $1,000 bond; in 1897 the whole product of a 
plantation of 100 acres. -Clearly the public creditor is getting 
for each $1,000 paid to him the product of 67% acres of cereals 
more than he is entitled to, or the product of 48 more acres of 
cotton than he has a right to. And just as clearly if the public 
creditors should be paid in ‘‘fifty-cent dollars,’’ that is silver 
dollars worth fifty cents in gold, they would, if paid in the pro- 
ducts of the farm, get for each $1,000 the prodiict of 81 acres 
less than they are entitled to of right; if paid in the product of 
the plantation, the product of two acres less. 

And in view of these facts would payment in silver, even 
granting silver should not rise in value with the reopening of our 
mints, be as much in derogation of the rights of public creditors 
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as the present payment in gold is in derogation of the rights of 
farmer and planter as tax payers? Obviously it would not. The 
injustice done to the farmer by the present payment in appreciated 
gold is eight times that which would be done to the public credi- 
tor by payment in fifty cent silver dollars, the injustice done to 
the planter twenty-four times greater. Yet we are told that to 
pay our obligations in other coin than gold would be a blotch on 
our national honor! To pay them in gold to the exclusion of 
silver is rather a blotch on our common sense. It is moreover a 
payment that is in derogation of the rights of our producing 
classes. 

What then should the answer of Congress be to those despoil- 
ers of the nation’s purse who demand that all our obligations 
should be made specifically payable in gold? It should answer 
these petitions by repassing the Stanley Matthews resolution. 
Such resolution Senator Teller has introduced. It is the proper 
answer for Congress to make to the demands of the moneyed 
oligarchy. The demands are inequitable, have no regard for 
the rights of our producing classes. The question is simply : 
Shall Congress answer in the interest of the moneyed cliques 
or the interest of the people. If in the interest of the people 
it can best answer by repassing the Stanley Matthews resolution. 


BOOK REVIEWS. 


Mr. Bryce Pictures the New Africa. 


Impressions of South Africa. New York: The 


Century Co. $3 50. 


By JAMES BRYCE. 


We turn from our ancient poets and recorders of myth- 
histories with a sigh for the hopelessness of a return of the 
mighty men and exploits that so transcended our own prosaic 
standards. The age of world-making and nation-building out of 
the smashed fragments of luckless earlier ones seems as remote as 
the garden tragedy of Eden and as unlikely to be duplicated as 
the feats of Jack the Giant Killer. And yet these very miracles 
of new world construction and race extinction are in full blast 
under our very eyes, and on the most imposing scale. The 
trouble is that we only get peepshow knowledge of it. Half-inch 
scraps of newspaper news chronicle events of stupendous histori- 
cal importance. We glance at the rumor of to-day, scarcely 
staying to guess its drift, and when to-morrow it swells into the 
record of an ancient barbarian people and their territory rudely 
corralled into civilization, we pass on lightly to local politics 
muttering something about ‘‘ more grab,’’ a comment which fits 
both chronicles equally well. The transformation of Africa is too 
vast a spectacle for our ready comprehension. ‘The multitude of 
excellent books by explorers, missionaries, merchants, soldiers, 
and sundry of both sexes who enlighten us upon their several 
fields of observation, leave us after all with vague and mixed 
impressions. Mr. Bryce is the ideal writer for our purpose. He 
is the highest type of historian, being a scholar, traveller, states- 
man, philosophic writer and an authority in each department. 
What he has done for 7he Holy Roman Empireand The American 
Commonwealth he now does for South Africa, with the result that 
his book not only tells all we can wish to know upon the past, 
present, and probable future of this territory, but conveys it in 
the pleasantest and most serviceable way. 

The book, too modestly styled ‘‘ impressions,’’ is made up 
on this plan. The first part describes the physical features of 
South Africa, climate in relation to health, wild animals and 
vegetation, and the physical aspects of the various states and 
territories under Boer, British, native and the other governments. 
Part second is historical, describing the native races, their rela- 
tions with civilized nations, and the settlements of the European 
peoples during two centuries. The third section is the author’s 
record of travel through the vast region forming South Africa, 
with observations on the doings of the chartered companies. The 
fourth part discusses the great problems now in process of solu- 
tion, the native tribes, missions, the outlook for Boers and the 
British, and the economic future of the country. Though Mr. 
Bryce is an English politician no trace of bias mars the straight- 
forwardness of his statement. He is, indeed, of those who 
believe in the expansion of the British empire, as a domestic 








necessity and as, on the whole, a good thing for all trading 
nations. He speaks guardedly of the share taken by the South 
African Company in the Uitlanders’ rising against the Boers in 
1895. So far as there was a conspiracy he compares it to those 
in comic opera, where everybody is in the secret, and justifies it 
on the same grounds as our own revolution against taxation with- 
out representation, but he has no sympathy with the secret 
abettors and applauders of Jameson’s filibustering failure. 

The issue of the conflict between white and black is dis- 
cussed with admirable comprehensiveness. Mr. Bryce leaves 
no aspect unviewed and every shade of opinion is duly weighed. 
His conclusion is that ‘‘ both the white and black races are likely 
to hold their ground over all the country, and that the black will 
continue to be the more numerous. There will probably 
be for the next seventy years a large white population on the 
gold fields and at the chief seaports, and only a small white popu- 
lation over the rest of the country.’’ The Kaffirs are the most 
intelligent of the native races. ‘They are becoming educated and 
skilled in handicrafts, may perhaps come to speak Englisk, and 
‘* will eventually cease to be heathens, even if they do not all 
become Christians.’’ How these blacks and whites are going to 
dwell together in the bond of brotherhood is a problem that 
troubles Mr. Bryce. He says that the problem has no precedent 
in history except in the Southern States of this country, and 
experience is too short to throw much light on it. The whites 
of South Africa, a very small minority, will probably have 
to make the most of their advantage of position as an 
aristocracy of intelligence and power. This is the problem 
ahead; a more pressing one is the adjustment of racial an- 
tagonisms between the Dutch and English. On this we shall 
let Mr. Bryce speak for himself later on. In admitting the bru- 
tality of British settlers, which has stung native tribes to retaliate 
in kind, he takes the judicial view and asks the outsider to give 
impartial consideration to the facts as they stand. ‘‘ As between 
the different tribes there was neither justice nor pity, but simply 
the rule of the strongest, unmitigated by any feeling of religion 
or morality. In war non-combatants as well as combatants were 
ruthlessly slaughtered or reserved only for slavery, and war was 
the normal state of things.’’ The coming of the British ended 
these tribal slaughters, and it is curious to notice Mr. Bryce’s 
doubts whether this interference may not result in the other evil 
of overpopulation by blacks. If agricultural conditions do not 
change, South Africa will continue to be a vast wilderness, with 
a few oases of population widely separated. There are now 
730,000 whites, of whom a fourth live in the mining district of 
the Rand, one-sixth live in the five seaports, and the remaining 
seven-twelfths are dispersed in small villages over the country. 
Cape Colony, the oldest settlement, is nearly twice the size of the 
United Kingdom. The population, including natives, is only 
seven to the square mile. Taking South Africa generally, the 
white population averages less than one person to the square mile ; 
in the two British colonies and the two Dutch republics the pro- 
portion is only about one and a half to the square mile. : 

The original cause of trouble with the pious and peaceable 
Boers was the hanging of half a dozen Dutch farmers in 1815 by 
the English Government at the Cape. A native farm servant had 
been ill treated, the farmer’s arrest led to a rising against the 
interference, with the result above named. Slavery was an old 
institution among the Boer settlers. They quoted the Bible as 
their authority, and the first Moravian missionary who preached 
the brotherhood of man and dared to baptize the Hottentot slaves 
of these Boers was driven back to Europe. When England 
emancipated all slaves on British soil in 1834 the Boers were 
heavy losers, for though compensation was awarded, it was paya- 
ble in London, so that most of them sold out at cheap prices. 
This bred bad blood which is not easily eradicated, The native 
black is still the beast of burden for the whites. There are seven 
races among the people of South Africa, three native and four 
European. The natives increase faster than their white masters. 
Some tribes take readily to civilization, some resist it, some are 
unfit for it, but all object to extinguish themselves or submit to 
extermination. That there need not be a continuance of racial 
enmity between the Boer and the Briton, on the score of old memo- 
ries of slavery, British defeats or anything else is proven, Mr. 
Bryce thinks, by the example of the Orange Free State.. This 
chapter gives an entertaining and highly instructive portrait of 
an ideal republic. He found in it ‘“‘the kind of common- 
wealth which the fond fancy of the philosophers of last century 
painted.’ The English are a third of the non-African popula- 
tion, the other two-thirds are Dutch. Harmony reigns, taxation 
is low, there is no public debt, all whites possess the suffrage, 
and though there is a strong legislature there are no political par- 
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ties. Mr. Bryce pronounces it ‘‘the most idyllic community in 
Africa,’’ or out of it, perhaps. 
Summing up his conclusions ‘upon the economic future of 


_ South Africa Mr. Bryce holds that it will more and more prove to 
~ be a country of great mineral wealth. Diamondsand gold will be 


plentiful for a half century to come, even if no new fields are dis- 
covered. It is a great ranching country, though scarcity of feed 
will keep stock low. Only a small proportion of the land is likely 
to be tilled for a long time to come, from lack of water. With 
systems of irrigation on the large scale, agriculture may develop, 
and if water power were available manufactures would flourish, 
but there is no sign as yet of these helps to civilization, and the 
spread of white population evenly over the land. 

Mr. Bryce’s forecast of the future of South Africa is impres- 
sive by reason of his breadth of view and calm consideration of 
all the elements in the problem. No British colony has given the 
mother country so much anxiety, but no other has compressed so 
much exciting history into sixty years. ‘There has been a double 
line of difficulties to grapple with, the native races and the Boer 
settlers. And there have been, and still are, two civilizations 
clashing, that of the seventeenth and that of the nineteenth 
centuries. ‘‘ That the emigrant Boers became republicans was 
due rather to circumstance than to conscious purpose. A 
monarch they could not have, because there was no one desig- 
nated for the place, as well as because they had the instinct of 
general disobedience. For a long time they tried to rub along 
with no more government or leadership than the needs of war 
required. Seldom has any people been so little influenced by 
abstract political ideas, yet seldom has a people had so perfect an 
opportunity of trying political experiments and testing the theo- 
ries of political philosophers. But the Boers were, and are still, 
a strictly practical people. Their houses give them cover from 
sun and rain, but nothing more ; there is little comfort and no 
elegance. So their institutions were the fewest and simplest 
under which men have ever governed themselves. It is 
therefore no theoretical attachment to democracy that has 
helped the Boers to resist the English; it is merely the wish 
to be left alone, and a stubbornness ‘of will that has made 
independence seem more desirable the more it is threatened.’’ 
The difficulty with the Uitlanders in the Transvaal, as to suffrage, 
is sure to settle itself in time. Within ten years Mr. Bryce ex- 
pects there will be more than half 4 million Uitlanders, many of 
whom will become settlers under the republic. ‘‘ The numerical 
disproportion between these excluded persons and the old citizens 
will then have become overwhelming, and the claims of the 
former to enjoy some share in the government will be practically 
irresistible.’’ When the time is ripe for a Confederation between 
the Transvaal republic, the Orange Free State and the British 
colonies in South Africa, Mr. Bryce anticipates their accéptance 
of a British suzerainty, although he admits ‘‘it is premature to 
speculate now on the best form which a scheme for South African 
confederation may take.’’ Mr. Bryce defends the acquisi- 
tion of Rhodesia as a triumph of civilization. It has established 
the predominance of the English race, which is more likely to serve 
the interests of civilization in this part of Africa than is any other 
race. ‘' The Portuguese have neither energy nor capital. The 
Germans, with energy and capital, have not the requisite practice 
in independent colonization, nor perhaps the taste for it. The 
Dutch Boers, who within the last fifteen years have been more 
than once on the point of occupying the country, are, with all 
their good qualities, a backward people, who, had they prevailed, 
would have done little more than squat here and there and carry 
on an incessant desultory war with the natives. The strong and 
strenuous man who, with little encouragement from the govern. 
ment, founded the British South African Company and acquired 
these territories for his countrymen, took one of the most fateful 
steps that statesman or conqueror has ever taken in the African 
continent.’’ The loyalty to the mother country of these South 
African colonies is deep-rooted. ‘‘ The colonial Dutch, warm as 
is their Africander patriotism, have never been hostile to the 
British crown. And both English and. Dutch feel how essential 
to them, placed as they are, is the protection of a great naval 
power.”’ 
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General Lee as [lan and Soldier. 


Robert E. Lee and the Southern Confederacy, 1807-1870. By HENRY ALEX- 
ANDER WHITE, Professor of History in the Washington and Lee Univer- 


$1.50. 


It was fitting that General Lee should be admitted into the 
noble company whose deeds are enrolled in the Heroes of the 


sity. New York: G. P. Putnam’s Sons, 
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Nations series of volumes, of which this is one. The author has 
done his work with enthusiasm, sparing no time or trouble in 
getting up details, which occasionally cloud the narrative. 
General Lee holds a secure place in the esteem of this generation 
despite sectional differences. His character as a man and his 
ruling principle as a statesman-soldier are understood and suf- 
ficiently acknowledged. The laudable intent of his latest bio- 
grapher is to magnify his hero to dimensions that would have 
sorely displeased his modest self estimate. The effect of this 
book will be to re-kindle the dying embers of controversy and 
light its central figure with the glare of a camp fire instead of the 
peaceful giow of sunset. If Dr. White had stuck to biography 
this peril could have been avoided. His error has been the com- 
mon one of trying to crowd too much and too complicated matter 
into what ought to have been the simple life story of a famous 
good man. The author begins his story of the freshet in the 
village creek with a ponderous treatise on the Noachian deluge. 
General Bradley Johnson has good humoredly characterized this 
book as the Presbyterian life of Lee, giving the Scotch-Irish 
view of him as seen from the University which is the focus and 
cornerstone of the Calvinistic theory in the late Confederate States. 
There is no concealing the desire to credit ‘‘ the Ulstermen’’ with 
the glory of the Revolution and, later, of what there was of it in 
‘the lost cause.’’ The pettiness of it neutralizes any mis- 
chief that might result from a more successful perversion of 
historical fact. When we get on the right track the story 
grows interesting. ‘There is not much to be made out of Lee’s 
earlier years. He was in all things a model Christian gentle- 
man, and there is something wrong somewhere if we pass over 
such an epitaph as tame. He did his duty to all in perfect 
sincerity. For a man of his training and surroundings it was a 
sign of noble and strong character that he should express his 
sympathy with the abolition movement, though unable to see the 
wisdom of forcing it, at peril of equal evils. To his son he 
wrote, ‘‘ You must study to be frank with the world. Frankness 
is the child of honesty and courage. Say just what you mean 
to do on every occasion, and take it for granted you mean to do 
right.’’ In this spirit we find him stating his deliberate view of 
slavery, in commenting on President Pierce’s Message. He pro- 
nounced slavery ‘‘as an institution a moral and political evil in 
any country. I think it a greater evil to the white than 
to the black race. While my feelings are strongly enlisted in 
behalf of the latter, my sympathies are more strong for the 
former. ‘The blacks are immeasurably better off here than in 
Africa, morally, physically, socially. The painful discipline they 
are undergoing is necessary for their further instruction as a 
race, and, I hope, will prepare them for better things. How long 
their servitude may be necessary is known and ordered by a 
merciful Providence. Their emancipation will sooner result from 
the mild and melting influences of Christianity than from the 
storms and tempests of fiery controversy. Is it not strange 
that the descendants of those Pilgrim Fathers who crossed the 
Atlantic to preserve their freedom have always proved the most 
intolerant of the spiritual liberty of others?’’ If every slave- 
holder had shared Lee’s humane opinion we might have seen a 
spontaneous Southern movement for the extension of spiritual 
liberty to the right of personal freedom in the name of Christian 
logic. 

” General Lee’s career as a soldier is traced with considerable 
detail, yet it sustains interest from first to last. The most effec- 
tive portion.of the book is the chapter on Gettysburg and Mine 
Run. The excellence and vigor of the descriptive writing is the 
more striking as the work of a scholarly divine. Again it is per- 
tinent to note that General Bradley Johnson flatly accuses the 
author of having taken that account of the battle of Gettysburg 
bodily from William L. Royall’s paper, which ‘‘ our author has 
absorbed, appropriated, plagiarized without a word of 
thanks or acknowledgment.’’ We leave the matter for settle- 


ment between these authorities, regretting that so gooda book on . 


so important a subject should have escaped the careful revision 
which would have estopped this graver criticism. The last 
chapter tells of the closing years of Lee’s life as president of 
Washington College in Virginia. His acceptance of the post was 
marked by characteristic self-depreciation, in the fear lest ‘‘ my 
occupation of it might draw upon the College a feeling of hos- 
tility . . . It is particularly incumbent upon those charged 
with the instruction of the young to set them an example of sub- 
mission to authority, and I could not consent to be the cause of 
animadversion upon the College.’’ He refused to accept increase 
of stipend, and the offer to settle his house and an annuity upon 
his family, and none of the many tempting inducements to serve 
as president of commercial organizations could induce him to alter 


his choice of a retired and simple life. The best service Dr. 
White has done for his hero’s memory is the publishing of so 
many of his letters, which disclose the nobility of the man more 
effectively than anything the author does or could say. 


LK 
Adventures of an Amateur Working Man. 


The Workers, an Experiment in Reality. By WALTER A. WYCKOFF. 
New York: Charles Scribner’sSons. $1.25. 


The experiment this evidently young and insufficiently ex- 
perienced student in sociology here records is neither a novelty 
nor does its outcome justify the heralding given it. What may 
come in the volumes to follow we may not anticipate but the 
present one, which narrates the author’s adventures as an 
unskilled laborer tramping the country in search of work, con- 
tributes nothing which has not been common knowledge, at first 
or second hand, to thousands of. his seniors and betters in jour- 
nalism and authorship. As lecturer on sociology in Princeton 
University we desire to sit humbly at the feet of the Gamaliel 
among gentlemen-tramps. If, as it appears, he managed to pass 
through two or more decades in these jostling times without 
grasping an elementary knowledge of the conditions in which 
the roving workman lives his stunted life, there is nothing but 
admiration for his heroic resolve to try a spell of tramp-life for 
himself. The drawback to this sort of martyrdom is its air of 
artificiality, it has not the impressiveness of genuine experience. 
Honest as the intention may be, and in this case most obviously 
was, the dressing for a spectacular performance, with a view to 
book-fame and profit to follow, savors too much of the realistic 
drama. Mr. Wyckoff would probably be reluctant in accepting 
the revelations of one of the hundreds of fairly educated men 
who have been forced into tramping through lack of work, if he 
were to write a book on his adventures as a tailor-made preacher 
or lecturer on social questions. Yet there is no essential differ- 
ence between the two amateur experiments, assuming average 
intelligence in both actors. 

The author impresses upon us the greatness of his condescen- 
sion. He introduces himself as one to whom palatial homes, 
obsequious liveried servants, and unlimited luxury are as natural 
as chicken pox toinfancy. The delicious gusto with which he 
discloses this sense of his wondrous self sacrifice shows finely in 
this passage, which is the most genuine bit in the whole book. 
He has got a job at excavating and pitching the bricks into carts 
is an agonizing ‘‘experiment.’’ To console himself and regale 
his reader he dwells on the comforts of his temporarily discarded 
home. ‘‘ We met at breakfast and complained of the discomfort 
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you to send to Drs. Starkey & Palen for their 
treatment by the inhalation of Compound Oxy- 
gen, or, if convenient, call upon them and try 
their office treatment. Consultation, either per- 
sonally or by letter, will cost younothing. They 
do not pretend that their remedy will cure in 
every case, but in a majority of them. If you 
write them a full account of your symptoms, 
they will tell you frankly whether they think 
their remedy will help you or not. The Com- 
pound Oxygen, — a revitalizer and not a 
drug, will leave no ill effects behind. It will pay 
youtotryit. If you wish further information, 
proof, etc., write us for our book of two hundred 
pages, and we will send it free of charge. 


DRS. STARKEY & PALEN, 
1529 Arch St., Philadelphia, Pa. 
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of the sultry day as we discussed our plans, and then we walked 
over the lawn to the pier. Two cruising sloops, that had waited 
in the hope of a freshening breeze, now weighed anchor, and 
under mainsail and topsail and jib drifted slowly out of the 
harbor. .... We telephoned to the stables and before 
we were ready the horses stood restless under the forte-cochere. 
We drove along the road that skirts the inlet (etc. etc.), and 
then home by the back road. The dogs came running at us 
from the stables with short, sharp barks of welcome as we 
cantered past, and we called to them by name. As we turned 
by the reservoir we could see the groom running down the 
path in order to reach the house before us. Hot from 
the ride, we passed through the dim mystery of the hall and 
billiard room and den, and out upon the veranda, where a breath 
of air was stirring and the fountain played softly in its bed of 
flowers and vines. Our letters lay in order on the settle, and 
near them, neatly folded, were the morning papers. And now 
Louis’ approach was heralded by the tinkling of ice against the 
bumpers of cooling drinks, and his bow was accompanied with a 
polite reminder that luncheon would be served in half an hour.’’ 
The author is in his element here and should take to writing 
mild romances with realistic glimpses of my lady’s boudoir and 
balcony flirtations in the moonlight. This is not a solitary 
reminder of the seraphic existence our ‘‘experimenter’’ ex- 
changed for the vulgar companionship of the humbler working 
class. 
sure to pop upon a beauteous damsel driving or male millionaire 
at sport, intimate friends of the author, blushing all over because 
of his lowly disguise. At table in these workmen’s boarding 
houses he cannot lower himself to eat, as they—dreadful crea- 
tures—do, with his knife. All this goes to show the bitterness 
of the experience, but it does not by any means give weight to 
the book. On the contrary it exhibits the unreality of any such 
experience and the small worth of the conclusions drawn from it. 
If Mr. Wyckoff had expended some of his fortune in collecting 
and transcribing the narratives of a group of genuine unskilled 
laborers who had tramped the country round, he would have 
made us his debtor for a substantial work of great interest. His 
present account of his own short spells as excavator, hotel porter, 
farm hand and bookkeeper in a logging camp is insipid and 
valueless, except that here and there we get a view of the work- 
ing of the law of labor supply and demand as it strikes a ‘‘ green’’ 
hand. ‘The author’s efforts to eradicate the swearing habit in the 
rough logging camp were highly laudable, and from his epitome 
of the gospel sermon he preached on Sunday evening his success 
was passing satisfactory to the preacher and probably pleased 
the men. 


Whenever he is in extra hard luck or low spirits he is ° 
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Wolfville. By ALFRED HENRY LEwis. Illustrated by F. Remington. 
New York: Frederick A. Stokes Co. $1.50. 

Old time tales of the wildest Wild West will always fascinate 
the large public who date their literary taste from the ‘‘ Luck of 
Roaring Camp.’’ These yarns told by the Old Cattleman will 
delight the aforesaid old stagers, and youths ambitious for the 
Texan cowboy life. They make up the flamboyant history of 
Wolfville, an ideal paradise of ranchers, gamblers, half breed 
Indians and miscellaneous shooters at sight. The language of 
Wolfville is the choicest Boweryese spangled with the oaths of 
various nationalities, ‘Time is reckoned by first, second and 
fiftieth drinks. Wit, humor and hilarity attain their highest 
pitch when a corpse is the subject and a funeral the droll story to 
be described. The fun of it all, and the thickly painted pathos, 
would electrify the gallery of any tenth rate theatre, but as 
gentility would not care to be seen taking its primitive pleasure 
in such places it is considerate of author and artist to put it in 
book shape, incidentally dignifying our national literature. 

2k 


Founded on Paper. By CHARLOTTE M. YONGE. 


Whittaker. $1.25. 

Miss Yonge has been a favorite far too long to need any in- 
troduction now. Her pile of wholesome novels, besides other 
work, enjoy the enviable fame of having won everyone’s good- 
will. This lively story turns on the doings of the united parishes 
of Uphill and Downhill in their celebration of the Queen’s Jubilee 
last summer. No one is better able to depict a typical English 
festivity, and few hit off more happily the characteristics of rural 
society. The illustrations are good and the book is well made. 

; x, 
Prayers, Ancient and Modern, Selected by MaRy WILDER TILESTON. New 
York : Doubleday & McClure Co. §r. 

These devotional excerpts are gathered from the fathers and 
great men in times past, and from their pious successors down to 
the present day, among whom are a few not at all great, whose 
utterances are utterly commonplace. Most of the prayers are 
short, they are printed in churchly looking type and the little 
book fairly earns a place among good ones of its class. 


New York; Thomas 


Henry Holt & Co. will publish shortly ‘‘ An Introduction 
to American Literature,’’ by Henry S. Pancoast. ‘The book is 
written on the same plan as his ‘‘ Introduction to English 
Literature.’’ 
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